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NEW EDITOR
Effective with this issue, Alice H. Aubert, 
C. P. A., assumes the editorship of The 
Woman C.P.A. She was National Presi­
dent of ASWA during the 1949-1950 ad­
ministrative year and has contributed much 
to the growth of AWSCPA and ASWA. 
Under her capable guidance and leadership, 
the publication will achieve greater dis­
tinction.
I shall always cherish the honor of having 
served as editor of The Woman C. P. A. At 
all times, I shall be extremely grateful to 
those who were so generous in their assist­
ance to me—the members, the business man­
ager, the associate editors, officers and 
directors of both societies, and our adver­
tisers.
My sincere hope is that both societies will 
continue their growth in importance to the 
accounting profession.




American Woman’s Society of Certified 
Accountants 
and
American Society of Women Accountants
SHAMROCK HOTEL, HOUSTON, Texas 
October 2 to 5, 1952
Thursday, October 2
7:00 P.M. Registration Begins
7:30 P.M. AWSCPA Board Meeting
8:30 P.M. ASWA Board Meeting
Friday, October 3
8:30 A.M. Registration
9:30 A.M. Joint Business Meeting
12:30 P.M. Joint Luncheon Meeting 
Discussion Leaders
Mary Louise Foust, R. Grace 
Hinds, Ethleen Lasseter Eli­
zabeth Smelker
2:30 P.M. AWSCPA Business Meeting 
8:30 P.M. Playhouse
Production to be announced 
later
Copyright, 1952, by American Woman’s
Saturday, October 4
8:30 A.M. Chapter Presidents’ Break­
fast
10:30 A.M. ASWA Business Meeting
2:00 P.M. AWSCPA Board Meeting
2:30 P.M. ASWA Board Meeting
7:00 P.M. Reception
8:00 P.M. Joint Annual Banquet
Speaker J. William Hope, 
C.P.A., President, American 
Institute of Accountants
Sunday, October 5
9:00 A.M. Texas-styled Breakfast
11:00 A.M. Depart for Eagle Lake, Texas 
1:30 P.M. Texas Barbecue
Return to Houston
To facilitate completion of arrangements, 
advance reservations should be made 
promptly with the AWSCPA-ASWA Con­
vention Committee, P. 0. Box 16, Houston, 
Texas.
The registration fee has been set at $25.00 
with the Texas Barbecue at Eagle Lake 
complimentary to all who register for the 
entire convention. Individual tickets are 
available at the following prices:
Joint Luncheon Meeting ______  $5.00
Playhouse .......................    3.00
Reception and Annual Banquet 10.00
Breakfast _____________     4.00
All inquiries should be addressed to your 
convention committee, P. O. Box 16, Hous­
ton, Texas.
• The Woman CPA is published bi-monthly 
in the interest of accounting, and the progress 
of women in the profession.
While all material presented is from sources 
believed to be reliably correct, responsibility 
can not be assumed for opinions or for inter­
pretations of law expressed by contributors. 
Published by
American Woman’s Society 
of Certified Public Accountants 
and
American Society of Women Accountants 
342 Madison Ave., New York 17, N. Y.
Subscription Price—$1.00 Annually
of Certified Public Accountants.
EDITORIAL
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THE YEAR IN REVIEW
AWSCPA—By JEAN COLAVECCHIO, National President, 1951-52
With the change in fiscal year to June 30, 
the Board of Directors had only a short 
period in which to accomplish the program 
it outlined early in the administrative year. 
Not all of the projects planned were com­
pleted, but those that were have helped 
considerably toward the accomplishment of 
the three primary objectives of the Society 
as set forth in the pamphlet, “Women’s 
Accounting Societies.”
Complete reports will be presented at 
the annual meeting. The following is a sum­
mary of the Committee work during the 
period and the known results. It should be 
noted that this work represented the con­
certed effort of all officers, directors, and 
committee members, since all were invited 
to, and did, participate in the work of all 
committees.
PUBLIC RELATIONS—Marguerite Gibb 
and Linda Stanford, Co-Chairmen
Continued the work of encouraging Beta 
Alpha Psi Chapters to amend charters to 
admit women to membership. Result: Thir­
teen additional chapters have so amended 
charters, bringing the number which now 
permits women to twenty-one.
Revision of complimentary list of reci­
pients of The Woman CPA. Result: Excel­
lent response to questionnaire, renewal of 
interest in the publication and of friendly 
contact with University, College, and Lib­
rary personnel.
Survey to determine member interest in 
various professional accounting societies in 
which membership is desirable but not al­
ways permissible at the local level. Result: 
Answers from members indicated that no 




Following congratulatory letters written 
by the President and Secretary, sent all 
successful CPA candidates reported to the 
Society information concerning the So­
ciety, literature published by it, and copies 
of The Woman CPA. Results: Thirty- 
five new members were added, many of 
them as a direct result of the procedure 
followed.
LEGISLATIVE—Corinne Childs, Chairman
Cooperated with ASWA Committee on 
Legislation in a mighty effort to bring the 
Equal Rights Amendment up for considera­
tion before the 82nd Congress in 1952. 
Assisted, whenever assistance was re­
quested, in the defeat of objectionable State 
bills affecting Certified Public Accountants. 
Result: Congress adjourned without con­
sideration of the Equal Rights Amendment, 
but increase in supporters for it makes the 
effort worthwhile. State bills opposed by 
the Society were defeated.
PUBLICITY—Dorothy Ottaway, Chairman
Solicited and received many news items 
of professional interest concerning mem­
bers which were submitted to The Woman 
CPA and the Journal of Accountancy. Made 
direct solicitation of past presidents for 
articles for publication in The Woman CPA. 
Results: As to the first, results cannot be 
measured, but public recognition of the 
outstanding achievement of even one mem­
ber must lead to the recognition of the 
potential for growth of all members. As to 
the second, only one article was submitted 
during the period, but the Committee re­
ceived promises of others in the future.
EDUCATION—Alice Aubert, Chairman
Prepared material for publication of an 
excellent pamphlet, “To Be Or Not To Be 
A Certified Public Accountant.” Copies have 
been distributed to members of both So­
cieties and distribution to non-member 
recipients of The Woman CPA will be made 
soon. Result: Immediate benefits to mem­
bers of the two Societies from the wealth 
of information contained in the pamphlet 
are apparent, and it should prove invalu­
able in the programs of future Public Re­
lations, Membership, and Education Com­
mittees.
RESEARCH—Mary Gildea, Chairman
Survey to determine progress made by 
women CPA’s in the United States. Result: 
Interesting and informative material which 
should provide an excellent medium for 
the encouragement of women to study for, 
and continue in, the profession of account­
ancy. Decision to publish in pamphlet form 
will be made by incoming Board.
(Cont. on page 7, col. 1.)
Entered as second-class matter December 19, 1945, at the Post Office at New York, N. Y., under the Act of March 3, 1879.
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THE YEAR IN REVIEW
ASWA—By VERA JEAN BOBSENE, National President, 1951-52
The fourteenth year of the American 
Society of Women Accountants ended on 
June 30, 1952, and with it my year as 
National President of this Society, an honor 
of which I have been very proud. One of 
the rewards of my year as president will be 
the pleasure of seeing many of our mem­
bers at the National Convention, which is 
the grand finale of every administrative 
year. This is a joint convention of the 
American Society of Women Accountants 
and the American Woman’s Society of Cer­
tified Public Accountants, and will be held 
October 2-5, 1952, in Houston, Texas, at 
the fabulous Shamrock Hotel.
At the convention, the final and complete 
report of the activities and accomplishments 
of the 1951-52 fiscal year will be presented 
at the annual business meeting to be held 
on October 4, 1952. I shall now briefly 
report on only the highlights of the year, 
with emphasis on the major accomplish­
ment of the year—the expansion of the 
services of the National Office.
As of July 1, 1952, the first big step to­
ward ultimate centralization of procedures 
in the National Office at 342 Madison Ave­
nue, New York City, will have been taken. 
A great deal of thought, time and effort 
has been expended by the National Officers 
in cooperation with Helen Lord, National 
Office Manager, in the transfer of certain 
duties of the National Secretary and the 
National Treasurer to the National Office. 
It is a pleasure to inform the membership 
that the following duties of these two offi­
cers will be assumed by the new full-time 
employee in the National Office at the be­
ginning of the new fiscal year:
NATIONAL SECRETARY:
(1) Maintenance of permanent member­
ship file
(2) Distribution of membership cards 
to chapters
(3) Preparation of Membership Report
(4) Yearbook
NATIONAL TREASURER:
(1) Receipt of dues
(2) Posting of dues to membership card 
file
(3) Billing of members-at-large 
This transfer of duties to the National 
Office will not only relieve these two Na­
tional Officers immeasurably, but will also 
accomplish the following results:
(1) Eliminate the duplication of duties 
among National Secretary, National 
Treasurer, National Membership 
Chairman, and National Office.
(2) Abolish the need for constant check­
ing by letter among the above-men­
tioned officers.
(3) Reduce the number of copies re­
quired of various printed forms now 
in use of the Society.
(4) Reduce the number of carbon copies 
required of letters written by the 
chapters.
This administrative year will be unique 
in that this will be the first year under the 
delegate system of voting. As you will recall, 
the National Bylaws were revised at the 
last annual business meeting held in Wash­
ington, D. C., on October 6, 1951. The 
amendments adopted at this meeting 
changed the system of voting from voting 
by membership to voting by delegates at 
national meetings of the Society. To assist 
the chapters in providing a method of se­
lecting delegates in their chapter bylaws, 
a model set of chapter bylaws, including 
a section on “Representation,” as well as 
all other changes necessitated by the amend­
ments to the National Bylaws adopted as 
of July 30, 1951, was sent to each Chapter 
President in January, 1952. This revised 
model set of chapter bylaws was prepared 
by the National Bylaws Committee, con­
sisting of Eunice Moseley, Chairman, Hazel 
Scott, and Ruth Clark, all of Los Angeles, 
California. Because of the revisions to the 
National Bylaws in the year 1951, the bulk 
of work undertaken by the National Bylaws 
Committee has been tremendous in that 
it was necessary for this Committee to 
review and check the bylaws of 32 chap­
ters, which amended their chapter bylaws 
in accordance with changes in the National 
Bylaws.
This has been a year of “first times,” as 
this is the first year in which the retiring 
National President automatically became 
Chairman of the Advisory Committee, 
which is composed of the chapter presidents. 
Grace A. Dimmer, past National President, 
has held this chairmanship this year and 
has enjoyed acting in an advisory capacity 
to the chapter presidents.
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The Award Committee accomplished this 
year an objective long desired by this So­
ciety, which is the rendering of a monthly 
report to the chapters, showing the accumu­
lated points of each chapter. Lillian Boyd of 
Atlanta, Georgia, Chairman of this Commit­
tee, worked in cooperation with Elizabeth 
Sterling of the same city, who was the 
AWSCPA Award Chairman, in attaining 
this objective. The monthly report has fur­
ther stimulated the competitive spirit 
among the chapters in attempting to win 
the AWSCPA silver trophy. This trophy is 
the reward for the chapter which obtains 
the highest number of points for certain 
prescribed and special activities as set forth 
in the AWSCPA Award Rules and Regula­
tions. As a result of the competition for the 
trophy, the activities of the chapters have 
increased tremendously in scope.
In conjunction with the AWSCPA Legis­
lation Committee, the ASWA Legislative 
Committee, headed by Frances McNamara 
of San Francisco, has written letters to Con­
gressmen urging them to support the pas­
sage of the Equal Right Amendments in its 
original form.
Louisa Davis, Indianapolis, served as 
Membership Chairman for the second year 
and has screened applicants in accordance 
with recent changes to the membership sec­
tion of the National Bylaws, which now re­
quires two ASWA sponsors for each pros­
pective member and United States citizen­
ship for new Regular, Associate, and Junior 
members. A new class of membership, “In­
ternational Associate,” has been created for 
women who are not citizens of the United 
States. More than 260 new members have 
been admitted to membership this year.
Publicity Chairman, Vivian Warner or 
Muskegon, Michigan, has reported that an 
increasing amount of publicity has been at­
tained by all chapters from newspaper and 
radio releases.
Advance-planned programs were received 
from most of the chapters this year, accord­
ing to Marguerite Gibb, Program Commit­
tee Chairman, and the chapters seem to be 
experiencing little difficulty in arranging 
interesting programs and securing compe­
tent speakers. One of the duties of the pro­
gram committee is to plan one technical 
program for the national convention. Chap­
ters were asked to express their preferences 
for a subject for such a program.
At the West Coast Regional Conference 
held in Hollywood, California, in June, 1951 
it was suggested by those present that a 
resolution presented by Dean Stuart, Presi­
dent of the Long Beach Chapter, regarding 
discrimination against women in the ac­
counting and auditing positions under Fed­
eral Civil Service be submitted to the Na­
tional Research Committee for further 
study and investigation. The National 
Board of Directors approved the submitting 
of this resolution for further study to the 
Research Committee, of which Elizabeth 
Brownlee of the Terre Haute Chapter is 
Chairman. The Committee has been working 
on this assignment in cooperation with the 
AWSCPA Research Committee.
A special committee composed of Helen 
Lord, National Office Manager, and Alice 
Aubert, was appointed to employ an admin­
istrative assistant to Helen Lord on a full- 
time basis at the National Office in New 
York City. This committee completed its 
assignment with the hiring of an employee 
in January, 1952.
Gertrude Priester of New York City was 
reappointed as Chairman of the National 
Convention Committee. It is the function of 
this committee to recommend locations for 
conventions and regional conferences and 
act in an advisory capacity to the local con­
vention chairmen. This Committee is now 
preparing a manual of procedure for the 
guidance of local convention chairmen in 
arranging future conventions.
Helen McGillicuddy of Chicago and Ruby 
Roach of Washington, D. C., were appointed 
to consider and report on incorporating our 
Society in the District of Columbia. It is 
hoped that the actual incorporation can be 
accomplished in the near future.
The National Secretary and the National 
Treasurer have been laboring under a mass 
of detail this year, some of which will now 
be eliminated with the centralization of cer­
tain procedures in the National Office. Both 
of these officers, who are members of the 
Executive Committee, have been particu­
larly helpful in effecting these changes.
During the year two infant chapters have 
sprouted, one in Portland, Oregon, under 
the sponsorship of the Seattle Chapter, and 
one in Houston, Texas, which is flowering 
under the care of Heloise Brown, C.P.A., 
our 1951-52 Convention Chairman. The new 
Houston Chapter will receive its charter in 
the very near future.
Two Spring Regional Conferences were 
held in May and June of this year. The May 
conference was held in Toledo, Ohio, on May 
23, 24 and 25, 1952, at which the Toledo 
Chapter was hostess. The June conference 
was held in Sonoma, California (approxi­
mately 45 miles northeast of San Francisco) 
on June 13, 14 and 15, 1952, at which the 
(Cont. on page 7, col. 2.)
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AWSCPA—(Continued from page 4.)
Study of Civil Service Regulations to 
determine if any discriminations exist 
against employment of women for account­
ing positions. Result: Because of the late 
start, information is incomplete, but will 
be made available to incoming Board for 
its further study and action, if necessary. 
SPECIAL—Ethleen Lasseter, Chairman
Study of proposal to amend By-Laws of 
the Society to reinstate therein a provision 
for the formation of local Chapters. Result: 
Study completed. Report will be submitted 
to members at an early meeting.
PUBLICATIONS — Helen McGillicuddy, 
Editor; Helen Lord, Business Manager 
Continued efforts to maintain the quality 
and circulation of The Woman CPA. Circu­
lation remained fairly constant, and quality 
was praised by those contacted by the Public 
Relations Committee in its project to re­
vise the mailing list.
CONVENTION—Heloise Brown, Chairman
Outstanding work in planning the Joint 
Annual Meeting to be held in Houston in 
October. Result: Those who have been kept 
current on plans are unanimous in their 
feeling that this will be one of the out­
standing meetings, and one that no mem­
ber can afford to miss.
PERMANENT CONVENTION—Gertrude
Priester, Chairman
Compilation of a manual for the future 
guidance of all convention and regional 
conference committees. Result: Completed, 
pending various joint society resolutions to 
be included therein.
AWARD—Elizabeth Sterling, Chairman
Selection of the joint committee was 
made from members of the two Societies 
residing in one locality. This has made pos­
sible monthly meetings of the Committees. 
Result: Prompt reporting of monthly re­
sults to Chapters, and smooth administra­
tion of the award rules.
OTHER MATTERS
Recognition has come to the Society from 
outside the United States. Accounting so­
cieties of Paris, Madrid, and Bruxelles 
have added its name to their mailing lists. 
The Contadores Publicos Titulados of 
Mexico have honored the Society with a re­
quest that the biographies of several of 
our members be submitted for inclusion in 
the Who’s Who Section of their bulletin. 
The women accountants of Mexico, also, 
have taken an active interest in our joint 
societies and have requested advice on the 
formation of a similar society in their 
country. The University of Mexico honored 
Heloise Brown, our delegate to the Second 
Inter-American Conference on Accounting 
held in Mexico City in November, 1951, by 
presenting her with one of the gold medals 
awarded at that conference.
* * *
The success of any program is contingent 
on the willingness of members to partici­
pate in the work of the Society. Elsewhere 
in this publication, you will find the names 
of your incoming officers and directors. 
Many of them served as officers and direc­
tors during the period 1951-52 and I com­
mend them to you as qualified and willing 
workers. You are urged to cooperate fully 
with them, for only by working for the 
Society will you develop the interest in it 
which is so necessary for its continued 
progress. * * *
ASWA—(Continued from page 6.)
San Francisco and Oakland Chapters were 
co-hostesses. These conferences not only 
offer technical programs in accounting, but 
afford an excellent opportunity for the ex­
change of ideas among chapters and the 
discussion of problems.
In the international field of accounting, 
our Society was represented by Paula E. 
Reinisch of Grand Rapids, Michigan, at the 
Second Inter-American Conference in Ac­
counting which was held in Mexico City in 
November, 1951. Helen F. McGillicuddy,, 
C.P.A., Editor of The Woman C.P.A., rep­
resented The Woman C.P. A. There is a pos­
sibility of having an international affiliate 
sometime in the future, as a woman C.P.A. 
in Mexico City, Senora Refugio Roman, 
C.P.T., is now attempting to organize in 
Mexico a women’s accounting society simi­
lar to our own.
A “Year in Review” would not be com­
plete without mentioning the American So­
ciety of Women Accountants’ most impor­
tant public relations project which is the 
bi-monthly bulletin, The Woman C.P.A., 
published jointly with the American Wo­
man’s Society of Certified Public Account­
ants. Helen F. McGillicuddy faithfully con­
tinued in her capacity as Editor of this 
publication. Three new associate editors 
were appointed with the joint approval of 
the AWSCPA President, and performed a 
commendable service. Helen Lord again effi­
ciently handled the business management 
of the magazine.
In closing this “Year in Review,” an ex­
pression of sincere appreciation is extended 
to all who have contributed so generously of 
their time and effort in making it possible 
to accomplish the aims and objectives of this 
past year.
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Miss Pearle Mount, Attorney, Bureau of Internal Revenue, 
Employment Tax Unit, was graduated from the George 
Washington University and received her LLB from Na­
tional University, where she was an honor graduate.
Miss Mount has been admitted to practice before the 
District Court of the United States for the District of Co­
lumbia; U. S. Circuit Court of Appeals for the District; and 
the Supreme Court of the United States.
She is a member of the Editorial Staff of the Women 
Lawyers Journal; Delegate to the Council of Delegates, Na­
tional Association of Women Lawyers; Member of the Board 
of Governors, National University Alumni Association; 
Member of the Board of Directors, D. C. Women’s Bar Asso­
ciation; President, D. C. Professional Panhellenic Associa­
tion.
In her brilliant career she has served as a Special Assistant 
to the Treasurer of the United States.
As a Director of Province II, Kappa Beta Pi International 
Legal Sorority for two years, she made a record in establish­
ing new chapters of the Sorority in leading Universities in 
the Province.
HIGHLIGHTS OF THE SELF-EMPLOYMENT
TAX LAW
By PEARLE MOUNT, LLB
The views expressed here are entirely 
personal and are not necessarily those of the 
Bureau of Internal Revenue or of the Social 
Security Administration.—Pearle Mount
The welfare of the individual has been 
one of our basic concerns since the begin­
ning of our history as a Nation. In today’s 
highly industrialized economy, that welfare 
cannot be insured for everyone by individual 
effort alone and the Congress recognized 
that fact when it enacted the Social Secur­
ity Act in 1935 and the Self-Employment 
Contributions Act in 1950. Only “employ­
ees” performing services in covered employ­
ment could qualify for Federal old-age and 
survivors insurance benefits under the So­
cial Security program prior to January 1, 
1951, the effective date of the Self-Employ­
ment Contributions Act. While the need of 
self-employed individuals for the basic pro­
tection afforded by old-age and survivors 
insurance had been recognized for some 
time, extension of coverage to them was de­
layed until an administratively feasible 
plan was developed. This plan ties in a self­
employment reporting system for old-age 
and survivors insurance with the Federal 
individual income tax returns.
Benefits under the Federal old-age and 
survivors insurance system are financed by 
taxes imposed on employers and employees 
under the Federal Insurance Contributions 
Act and the tax imposed upon the self-em­
ployment income of individuals under the 
Self-Employment Contributions Act. The 
taxes are paid into the Treasury of the 
United States as internal revenue collec­
tions. The Social Security Act contains a 
provision appropriating to the Federal Old- 
Age and Survivors Insurance Trust Fund 
set up on the books of the Treasury Depart­
ment amounts equal to one hundred percent 
of such taxes, for each fiscal year, out of any 
moneys in the Treasury not otherwise ap­
propriated. Payments are made from the 
Trust Fund to qualified individuals under 
the system. The benefit provisions of the 
law are administered by the Social Security 
Administration and the taxing provisions 
are administered by the Bureau of Internal 
Revenue.
In general, every individual who derives 
income during a taxable year beginning 
after 1950, from a trade or business car­
ried on by him or by a partnership of which 
he is a member, is subject to the tax im-
8
posed by the Self-Employment Contribu­
tions Act. The fact that an individual de­
rives his income from a “trade or business” 
is controlling—not the nature or extent of 
his services in the trade or business. The 
individual need not personally perform the 
services or sell the goods. He may accom­
plish that through agents or employees. 
Thus, absentee owners, limited or silent 
partners, etc., may be subject to the tax on 
self-employment income and may receive 
credit for benefit purposes. The legality of 
a trade or business also is unimportant. For 
example, professional gamblers, bookies, 
etc., may be engaged in a trade or business 
in which case they will be covered as self­
employed individuals.
The tax on self-employment income is 
based upon the individual’s net earnings, 
within certain limits, and the net earnings 
are credited, within the same limits, to an 
account maintained in the individual’s name 
for benefit purposes. There is no election in 
the matter of paying the tax. If the law ap­
plies, the individual must pay, whether or 
not he desires coverage under the Social 
Security laws. Self-employment tax must 
be included in the Individual Income Tax 
Return, Form 1040, and is levied, assessed 
and collected as part of the income tax. It 
need not be taken into consideration for 
purposes of the estimated income tax.
The net earnings from self-employment 
must be at least $400 for a taxable year in 
order to be taxable and creditable as such. 
The maximum amount of self-employment 
income and/or wages for services per­
formed as an employee, subject to tax or 
creditable for benefit purposes for a taxable 
year, is $3,600. If an individual has net 
earnings from self-employment in excess of 
$3,600 or wages and net earnings from self­
employment totaling more than $3,600 in 
one taxable year, the net earnings from self­
employment will be reduced to bring the 
total within the $3,600 limit. The following 
examples will serve to illustrate the mini­
mum and maximum rules:
1. “A” receives wages in the amount 
of $2,700 for services as an employee 
and has $375 in net earnings from self- 
employment. The wages ($2,700) are 
subject to the employer and employee 
taxes imposed by the Federal Insurance 
Contributions Act. The net earnings 
from self-employment are not subject 
to the tax imposed by the Self-Employ­
ment Contributions Act since the 
amount is less than $400. Only $2,700 
will be credited for benefit purposes.
2. “B” has net earnings from self­
employment in the amount of $5,000 for 
a taxable year. Only $3,600 is taxable 
and creditable for benefit purposes.
3. “C” receives wages amounting to 
$2,700 and has net earnings from self­
employment in the amount of $4,000. 
The wages ($2,700) are subject to the 
Federal Insurance Contributions Act 
employer and employee taxes and only 
$900 of the $4,000 is subject to the tax 
on self-employment income. $3,600 will 
be credited for benefit purposes.
4. “D” receives wages in the amount 
of $3,600 and has net earnings from 
self-employment in the amount of $700. 
The wages are subject to FICA taxes 
and are credited for benefit purposes. 
The self-employment income is not tax­
able and is not credited for benefit pur­
poses.
5. “E” receives $3,590 in wages and 
has net earnings of $1,100 from self­
employment. The wages are subject to 
FICA taxes and $10 of his income from 
self-employment income. “E” will be 
credited with $3,600 for benefit pur­
poses. (The $10 credit may be impor­
tant when added to his “wages” since it 
assures “E” of 4 quarters of coverage 
in the taxable year for benefit pur­
poses.)
The group covered by the Self-Employ­
ment Contributions Act includes proprietors 
of stores, filling stations, beauty parlors, 
tourist courts, and other service shops. The 
covered group also includes such indepen­
dent tradesmen as plumbers, painters, elec­
trical contractors, etc. Individuals engaged 
in the practice of certain professions as in­
dependent contractors are covered, such as 
musicians, artists, nurses, and authors. 
However, a number of activities which are 
recognized as trades or businesses for Fed­
eral income tax purposes are excluded from 
the definition of “trade or business” for 
purposes of the tax on self-employment in­
come. None of the income from the excluded 
activities is subject to the self-employment 
tax or credited for benefit purposes. Among 
the activities specifically excluded are (a) 
service as an employee (except a newspaper 
vendor over 18 years of age) ; (b) service 
as a public officer; (c) service as a minister 
in the exercise of his duties; (d) service by 
an individual in the exercise of his profes­
sion as a physician, lawyer, dentist, osteo­
path, veterinarian chiropractor, naturo­
path, optometrist, Christian Science practi­
tioner, architect, certified public accountant, 
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accountant registered or licensed as an ac­
countant under State or municipal law, full- 
time practicing public accountant, funeral 
director, or professional engineer; or the 
performance of such service by a partner­
ship. (It appears that the professional ex­
clusions reflect an attempt by the Congress 
to comply with what it believed were the 
wishes of the particular group.)
The professions enumerated above are 
excluded only if the person is legally quali­
fied to practice the profession or, where li­
censing is not required, holds himself out to 
the public as qualified to practice the pro­
fession. In order to be “legally qualified” an 
individual must have a license or certificate 
from the State in which he is practicing, if 
the State law so provides. The mere grant­
ing of a degree in a particular profession by 
a college or university does not legally qual­
ify an individual to practice a profession in 
those States. The license or certificate re­
ferred to is not the general business license 
which a State or municipality requires in 
connection with its tax program. Rather, it 
is the special license or certificate which 
attests to the individual’s character and 
ability to practice the profession involved.
Income received by an individual from 
his practice of one of the excluded profes­
sions cannot be included in computing his 
net earnings from self-employment. How­
ever, income received by that individual 
from other business or professional activi­
ties may be included. For example: Dr. A. 
Pendix, a licensed physician, engages in 
regular practice as a physician and nets 
$3,000 from his practice during the taxable 
year. No part of the $3,000 is subject to the 
tax on self-employment income or creditable 
for benefit purposes since it was received 
from the practice of an excluded profession. 
And consider Dr. I. Kure, a licensed physi­
cian, who does not practice as a physician 
but spends his time operating a drug manu­
facturing concern from which he receives 
$3,200 net for the taxable year. This income 
may be counted in computing Dr. Kure’s net 
earnings from self-employment since it was 
derived from a business not falling within 
the exclusions. The fact that Dr. Kure is a 
licensed physician does not operate to ex­
clude the income he derived from the drug 
business.
Some professional people engage in side­
lines, in addition to practicing their regular 
professions. Some sidelines may grow out 
of the profession and be so closely related 
to it as to be a part thereof. For example, a 
doctor may derive income from conducting 
a newspaper column on health hints. Other 
sidelines may be completely unrelated to the 
individual’s profession. The following ex­
amples will illustrate the status for self-em­
ployment tax and benefit purposes (in the 
absence of additional facts indicating a con­
trary conclusion) :
1. Mr. Ray Light, an electrical engi­
neer, practices as such, netting $5,000 
for the taxable year. He continuously 
watches for forced sales of electrical 
equipment. In the Spring of 1951 he 
bought bulbs and wiring from an elec­
trical concern which was going out of 
business, for which he had a ready cus­
tomer. From that transaction he made a 
profit of $700. Later that year, he had 
two similar opportunities to make quick 
profits and realized a net profit of $550 
from those deals. Since Mr. Light net­
ted more than $400 from outside trans­
actions and since the buying and selling 
of electrical equipment is not the ordi­
nary activity of an electrical engineer, 
the total of $1,250 will be considered 
net earnings from self-employment, 
taxable and creditable as such for bene­
fit purposes.
2. Dr. A. Crown practices as a den­
tist. In addition, he has a laboratory 
which manufactures toothpaste. He 
nets $7,500 from this activity during 
the taxable year. Since the amount is 
substantial and the operation of the 
toothpaste laboratory is separate from 
his practice as a dentist, net earnings 
from the laboratory, (not in excess of 
$3,600) are subject to the self-employ­
ment tax and are creditable for benefit 
purposes.
The rule which applies to income derived 
from the practice of an excluded profession 
by an individual applies equally to such 
practice when engaged in by a partnership. 
None of the distributive shares of income 
of a partnership legally qualified to engage 
in the practice of any of the excluded pro­
fessions may be considered in computing 
net earnings from self-employment of any 
member of the partnership. It is the prac­
tice by the partnership of one of those pro­
fessions which results in the exclusion. 
Therefore, neither the professional status 
of the individual partners nor the nature of 
the services performed by them is control­
ling. For example:
The Molar Dental Clinic is a partnership 
engaged in the practice of dentistry and is 
composed of I. Tooth, D. Kay, and B. Y. 
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Gum. I. Tooth and D. Kay are dentists, 
while Mr. Gum is a dental technician not li­
censed to practice as a dentist. Since the 
partnership is engaged in the practice of 
dentistry, an excluded profession, none of 
the distributive shares of income from the 
partnership may be considered net earnings 
from self-employment. The fact that Mr. 
Gum is not a dentist is not material, even 
though his income would be counted for 
self-employment purposes if he were in 
business for himself as a dental technician.
Where a partnership is engaged in a 
trade or business not within any of the ex­
cluded professions, each partner must in­
clude his distributive share (whether or 
not distributed) of the ordinary income or 
loss of such partnership in computing his 
net earnings from self-employment. This is 
true even where a partner is a member of 
one of the excluded professions and does 
work for the partnership which falls within 
the exclusions. To illustrate—
(1) A partnership composed of Sole, 
Heel and Last makes shoes. Partner 
Last is a physician, and does such pro­
fessional work for the firm as examin­
ing new employees and treating job 
injuries. Dr. Last’s distributive share 
of the partnership income is $2,800. 
The full amount is taxable and credi­
table for benefit purposes since the 
partnership is not engaged in practic­
ing an excluded profession. The fact 
that Dr. Last is a physician by profes­
sion is not controlling. If, however, Dr. 
Last had a private practice on the side, 
no part of his income from the private 
practice would be counted for self-em­
ployment purposes.
Certain types of income are excluded in 
computing net earnings from self-employ­
ment. Rentals from real estate, including 
furniture or other personal property leased 
with the real estate, and deductions attribu­
table thereto, are excluded unless such rent­
als are received in the course of a trade or 
business as a real estate dealer. Payments 
for the use or occupancy of entire private 
residences or living units in duplex or multi­
ple housing units are generally considered 
rentals from real estate. However, payments 
for the use or occupancy of room or other 
space where services are also rendered to 
the occupant, such as rooms in hotels, board­
ing houses, tourist camps, space in parking 
lots, warehouses or storage garages, do not 
constitute rentals from real estate and 
therefore should be included in determining 
net earnings from self-employment. Ex­
ample: (1) Fred Manor owns a 12-unit 
apartment building. He is not a real estate 
dealer. He personally collects rents, makes 
repairs, and cleans the halls in the building, 
etc. This type of income is rental from real 
estate and since Mr. Manor is not a real es­
tate dealer, the rentals are excluded for 
self-employment tax and benefit purposes. 
(2) Arthur Trader is a real estate dealer. 
He purchases Mr. Manor’s apartment build­
ing and holds it three months before selling 
it at a net profit of $2,000. During the three­
month period, he nets $900 from rents. As­
suming that Mr. Trader breaks even on his 
other transactions during the taxable year, 
he will have $2,900 in net earnings from 
self-employment. (The law provides that 
rentals from real estate are not excluded if 
received in the course of a trade or business 
as a real estate dealer.)
Interest and dividends received by a per­
son who holds stocks and bonds as an in­
vestment are not income from self-employ­
ment. However, the dividends and interest 
which a dealer in securities receives from 
his stocks and bonds while they are in his 
inventory become a part of the inventory 
and are income from self-employment. For 
example,
(1) Martin Bean, a restaurant 
owner, bought 100 shares of stock. He 
is not a dealer in securities. He receives 
dividends of $200 each three months. 
This income is excluded from his net 
earnings from self-employment since it 
is investment income.
(2) Alfred Moneybags owns sixty 
varieties of stocks and bonds and con­
tinuously watches the market, selling 
some when the market goes up, buying 
others when the market goes down. All 
transactions are for his own account 
and he does not hold himself out to oth­
ers as being engaged in selling securi­
ties to the public. He makes 213 trans­
actions during the year and nets con­
siderable profit from his sales, interest, 
and dividends. None of the income thus 
received may be included in computing 
net earnings from self-employment. 
(The interest and dividends are ex­
cluded because he is not engaged in a 
trade or business as a securities dealer 
—he is investing his money or speculat­
ing on the market for himself. Any 
profits on his sales would be excluded 




By TENNIE C. LEONARD, CPA, Memphis, Tennessee
One of the most written about and talked 
about revivals of the current year is that 
of one of George M. Cohan’s old shows. The 
revival is not on Broadway and it is not 
the dramatic critics who are doing the 
writing nor the theatre goers who are doing 
the talking now. The tax services are writ­
ing about it and tax practitioners are talk­
ing about it. The show, originally produced 
in 1930, was known as George M. Cohan v. 
Commissioner of Internal Revenue and it 
was staged in the United States Court of 
Appeals for the Second Circuit. While it 
originally consisted of seven acts, only one 
of the acts is now generally used in the 
revival—the 5th, which directs lower courts 
and tax administrators to find some basis 
for allowance of deductions from income 
for entertainment and travel expenses where 
the evidence shows that considerable sums 
were spent, although no records were kept.
That the Cohan case is more popular now 
than ever before is shown by the fact that 
in the month of July, 1952, it was cited 
once by the Second Circuit Court of Appeals 
and twenty three times by the Tax Court— 
all for the purpose of allowing the taxpayer 
a deduction which the court was reasonably 
sure he was entitled to but the amount 
of which he could not prove.
* * *
Cases where the Commissioner asserts 
a deficiency in estate taxes because of trans­
fers claimed to have been made in contem­
plation of death usually have an element of 
human interest in them that other cases 
mostly lack. Remember the case of Oliver 
Johnson, 10 TC 680 (Woman C. P. A., 
August, 1948), who at the age of 91 years 
gave away his property in order to have 
time to perfect his horseshoe pitching?
Here is another “character” who at the 
age of 85 years made gifts amounting to 
$132,000 to his children and grandchildren, 
not in contemplation of death but because 
his wife demanded that he do so—and Ben­
jamin Carr wanted peace in his household. 
It wasn’t that Mrs. Carr was the domineer­
ing type; the records shows that Mrs. Carr 
in all her 60 years of married life with 
Mr. Carr had never before “contraried” 
him, but she refused to sign any more deeds 
to timberlands he was selling unless he 
gave the proceeds of those sales to his 
children and grandchildren.
The Court held in Lillie B. Carr, et al. v.
Commissioner, 11 TCM.... ..., No. 407, that 
Mr. Carr wasn’t contemplating death despite 
his 85 years and the fact that he died within 
two months after the last gift; it decided 
he had made the gifts in order to enjoy a 
peaceful life in his own home.
* * *
In the August, 1950 issue of the Woman 
C. P. A., we paid tribute to Miss Gussie P. 
Chapman. An employee of the Collector of 
Internal Revenue at Helena, Montana, she 
represented herself before the Tax Court 
in a hearing of her differences with her 
boss, the Collector. Again in the Woman 
C.P.A., of December, 1951, we heralded Miss 
Chapman’s appearance before the Ninth 
Circuit to argue her appeal from the Tax 
Court’s decision and expressed our confi­
dence that she would again appeal, this time 
to the Supreme Court, for a hearing. We 
were not disappointed in Miss Chapman, 
she asked for certiorari, but it has now 
been denied by the Supreme Court.
Look out, United Nations, here comes 
Miss Gussie P. Chapman, 14 TC 943; 191 
Fed. (2d) 815; cert. den. 353 U. S. 905: 
Unterrified Taxpayer !!!
* * *
“Throughout the ages lenders have ex­
acted all they could from borrowers for the 
use of money. How much has been exacted 
has depended upon the desperation of the 
borrower and the exigency of the moment” 
. . . from the opinion of the Third Circuit 
Court of Appeals in the case of Karl D. 
Dorzback v. Collector of Internal Revenue, 
195 Fed. (2d) 69.
If the court is correct, Karl Dorzback 
must have been desperate. Over a three- 
year period he paid his wife 25% of his 
net profits in lieu of interest, which 
amounted to nearly 100% interest per an­
num. The court found that there was a true 
debtor-creditor relationship and that inter­
est was deductible, whether reasonable or 
unreasonable, since the Statute provides 
that “all interest paid” shall be deductible.
Before tax advisers try this as a method 
of channeling profits into lower tax brackets 
they might investigate to see if the fact 
that the taxpayers in the case cited live in 
Delaware affected the decision. Not all 
states permit the payment of any rate of 




By MARY C. TONNA, CPA, San Francisco, Calif.
Following are the newly elected officers 
of the local chapters of ASWA for the cur­
rent year:
ATLANTA
Pres., Margaret Campbell; Vice-Pres., 
Dorothy Gunn; Treas., Mary Turner; Sec., 
Ruth Crawford; Directors: Edna Clark, 
Doris Kaylor, Catherine Lindsay, Bessie 
Shaw, Elizabeth Meredith.
BUFFALO
Pres., M. Jane Dickman, CPA; Vice­
Pres., Linda Van Leaven, CPA; Vice-Pres., 
Mary O’Toole; Treas., Margaret McGarry; 
Sec., Grace Ives; Directors: Mary Meese, 
Gertrude Morlock, Ada Parmiter, Minna 
Thorn, Sylvia Wheaton, Helen Wheeler, Vir­
ginia Turner.
CHICAGO
Pres., Helen Seelmayer, CPA; Vice-Pres., 
Theresa-Jane Lindstrom; Vice-Pres., Anna 
Goldman; Treas., Margaret Gnirk; Rec. 
Sec., Madeline Cassi; Corres. Sec., Helene 
Quasny; Directors: Jean Bremer, Freder­
icka Bullard, Loretta Frey, Mildred Hansen, 
Mary Hunter, Laura Loeffler, Flora Morgan, 
Kathleen Myers, Marilyn Nemec, Claire 
O’Reilly.
CINCINNATI
Pres., Ruth Maull; Vice-Pres., Esther 
Schenk; Vice-Pres., Marcella Strategier; 
Treas., Jean Etienne; Rec. Sec., Mary 
Burnet; Corres. Sec., Virginia Ott; Direc­
tors : Florence Prout, Elizabeth Schube, 
Theodora Seifert, Rachel Wabnitz, Grace 
Hinds, CPA.
CLEVELAND
Pres., Norma Jelinek; Vice-Pres., Mar­
garet Kepple; Vice-Pres., Alice Schwartz; 
Treas., Gizella Kaye; Sec., Elaine Bardshar; 
Directors: Dorothy Adams, Elsie Bohdal, 
Frances Bogovich, Elizabeth Boughton, 
Cecilia Sasala, Almarie Shea, Edith Renni­
son.
COLUMBUS
Pres., Betty McGill; Vice-Pres., Ruth 
Krick; Vice-Pres., Kathleen Wilson; Treas., 
Laurena Gutmann; Sec., Edith Nuber; 
Directors: Jane Blodgett, Marie Conard, 
Lodena Gray, Grace Highfield, CPA, Hazel 
Proffitt, Beatrice Sparks, Thelma Judy.
DENVER
Pres., Mary Brickner; Vice-Pres., Helen 
Kernard; Treas., Emma Rotter; Sec., 
Thelma Oetjen; Directors: Cleo Burgess, 
May Joyce, Ruth Olsen.
DES MOINES
Pres., Jackaline Rutherford; Vice-Pres., 
Marjorie Girton; Vice-Pres., Georgia Rog­
ers; Treas., Florence Smith; Sec., Dorothy 
Jones; Directors: Caroline de Gagne, Ruth 
Estes, Blanche Rost, Mildred Mahannah.
DETROIT
Pres., Gertrude Hindelang; Vice-Pres., 
Jane Star; Vice-Pres., Joan Olson; Treas., 
Viola Daniels; Sec., Sonia Gordon; Direc­
tors: Joan Currey, Nora Jean Fitzstephens, 
Ruth Gullick, Louise Strandberg, Mary 
Roggenkamp.
DISTRICT OF COLUMBIA
Pres., Shirley Moore, CPA; Vice-Pres., 
Ruth Stearns; Vice-Pres., Mary Durkan, 
CPA; Treas., Mary Hall; Sec., Marguerite 
Baumann; Directors: Katherine Nally, 
Helen O’Meara, Irene Osborn, Genevieve 
Vencill, Minna Tomkin, CPA.
GRAND RAPIDS
Pres., Elizabeth Sage; Vice-Pres., Lenore 
Breen; Vice-Pres., Dorothy Colby; Treas., 
Helen Sharmack; Sec., Beatrice Hoogstraat; 
Directors: Bernice Derda, Nell Dykstra, 
Vonda Miklas, Katherine McNamara.
HOLLAND
Pres., Irma Hoeland; Vice-Pres., Jean 
Lappinga; Vice-Pres., Gretchen Ming; 
Treas., Jean Volkers; Asst. Treas., Bonnie 
Stoltz; Sec., Gertrude Frans; Asst. Sec., 
Helen Bode; Directors: May Bender, Cor­
nelia Decker, Minnie Haan, Ida Sturing.
HOUSTON
Pres., Heloise Brown, CPA; Vice-Pres., 
Etta Jane Butler; Sec., Lucille Burton; 
Treas., Marion Cooke, CPA; Directors: Sue 
Wegenhoft, Dora Ellzey.
INDIANAPOLIS
Pres., Hannah Thompson; Vice-Pres., 
May Hazel; Vice-Pres., Florence Culver; 
Treas., Mildred Cook; Rec. Sec., Harriette 
Hill; Corres. Sec., Norma Zapp; Directors: 
Redith Beecher, Bonnie Oberholtzer, Louise 
Stadler, Viola Stewart, Alberta Weir.
KANSAS CITY
Pres., Mary McCann, CPA; Vice-Pres., 
Berenice Hay; Treas., Grace Berkley; Sec., 
Helen Gilmour; Directors: Lillian Barr, 
Catherine McCaughey, Mary Stoes, Vir­
ginia Huntington, CPA.
LANSING
Pres., Ann Riordan; Vice-Pres., Pauline 
Johnston; Treas., Fay Denning; Sec., Ruth 
Carlson; Dirs.: Edith Craig, Ruth Moss­
man, CPA, Betty Scovill, Lucille Harbaugh.
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LONG BEACH
Pres., June Freshour; Vice-Pres., Estelle 
Cannon; Vice-Pres., Hazel Scott Coomes; 
Treas., Virginia Youngquist; Rec. Sec., 
Lauretta Sewright; Corres. Sec., Naomi 
Olsen; Directors: Angeline Elmore, Katie 
Dell Lanham, Jane Phillips, Dean Stuart.
LOS ANGELES
Pres., Audra Ferrey; Vice-Pres., Loraine 
Ealand, CPA; Vice-Pres., Mildred Swen; 
Treas., Nella Pizzinat, CPA; Rec. Sec., 
Pearl Isham, CPA; Corres. Sec., Bette 
Tracy; Directors: Mitzie Feuer, Doris Mas­
sey, Lorna Millan, Ruth Montgomery.
LOUISVILLE
Pres., Letha Marven; Vice-Pres., Flor­
ence Jackman; Vice-Pres., Edith Zimmer­
man; Treas., Flora Peterworth; Rec. Sec., 
Mary Rose; Corres. Sec., Waltzie Cooke; 
Directors: Toni Dumstorf, Ethel Head, 
Elsie Mitchell, Gwen Sumate, Ida Alt.
MUSKEGON
Pres., Dorothy Wisch; Vice-Pres., Ruth 
Eckman; Vice-Pres., Norma Griesbach; 
Treas., Mildred Nelson; Rec. Sec., Ruby 
Scheneman; Corres. Sec., Winifred Cook; 
Directors: Betty Boonstra, Pauline Duns­
more, Winifred Fredrickson, Althea 
Krueger, Leona Rasmussen, Ruth Stoy, Eli­
zabeth Shannessy.
NEW YORK
Pres., Lily Merkle; Vice-Pres., Elizabeth 
Bonney, CPA; Treas., Charlotte Lawrence; 
Res. Sec., Eleanor Welch; Corres. Sec., Mat- 
tie Messier; Directors: Eleanor Becker, 
Flora Connors, Marion DeBring, Helen 
Lord, CPA, Rosa Gundall, CPA.
OAKLAND
Pres., Rusty Burgstahler; Vice-Pres., 
Alice Davis; Vice-Pres., Betty Healey; 
Treas., Aila Nightingale; Sec., Katherine 
McLeod; Directors: Ruth Davidson, Mil­
dred Morgan, Adelene Pfeiffer, Kathleen 
Mitchell.
PHILADELPHIA
Pres., Dora Stanger; Vice-Pres., Kathryn 
Maurer; Treas., Elizabeth Kerns; Rec. Sec., 
Martha Reese; Corres. Sec., Anne Ward; 
Directors: Anna Booth, Anne Dempsey, 
Doris Prosser, Anne Witham.
PITTSBURGH
Pres., Marion Campbell; Vice-Pres., 
Rose Lepas; Vice-Pres., Ruth Sundin;
Treas., Olga Pletz; Sec., Helena Delaney; 
Directors: Estelle Burgoon, Anna Harvey, 
Mary McGrath, Jane Mencher, Kathryn 
Polansky, Sally Turner, Leona Robertson.
RICHMOND
Pres., Genevieve Moore; Vice-Pres., Ethel 
Ryerson; Treas., Gladys Johnson; Sec., 
Lucille Taylor, CPA; Directors: Margue­
rite Brugh, Elizabeth Collins, Marion 
Latimer, Nellie McClellan, Alma Wester­
mann.
SAN DIEGO
Pres., Adelaide Davis; Vice-Pres., Violet 
Lince; Vice-Pres., Naomi Kollertz; Treas., 
Freda Krueger; Sec., Mary Lees; Directors: 
Thelma Bowen, Mary Forrest, Elizabeth 
Groftholdt, Ethel Hardy, Elise Lambert, 
Bernice Morris, Maryette Taylor, Pearl 
White, Louise Dunn.
SAN FRANCISCO
Pres., Elsie MacLaren; Vice-Pres., Ethel 
Hayes; Vice-Pres., Elizabeth Smelker, CPA; 
Treas., Millicent Hughes; Rec. Sec., Nancy 
Butler; Corres. Sec., Frances Kelly; Direc­
tors : Stella Clements, Marilyn Davis, 
Loammi Kramer, Louise Sallmann, CPA, 
Mary Tonna, CPA, Marie Reynolds.
SEATTLE
Pres., Audrey Mabee, CPA; Vice-Pres., 
Margaret Baker; Vice-Pres., Rae Phillips; 
Treas., Florence DeVille; Sec., Violet Kent; 
Directors: Rachel Faucher, Pauline King, 
Genevieve Michel, Doris Parks, May Hertz.
SYRACUSE
Pres., Edith Kenan; Vice-Pres., Florence 
Bonacci, CPA; Treas., Rosalyn Meltzer; 
Rec. Sec., Larissa Kondratick; Corres. Sec., 
Sally Avery; Directors: Janet Kennedy, 
Gladys Parkerton, Dorothy Purdy, Hazel 
Templar.
TERRE HAUTE
Pres., Esther Evans; Vice-Pres., Mabel 
Milam; Vice-Pres., Lula Pine; Treas., Lenor 
Brown; Rec. Sec., Mary Vestal; Corres. 
Sec., Loeva Piepenbrink; Directors: Kath­
erine Bline, Tena Caton, Esther Fidler, 
Norma Holmes, Minnie Parker.
TOLEDO
Pres., Rachel Cooper; Vice-Pres., Mil­
dred Koch; Vice-Pres., Harriette McCully; 
Treas.; Norine Walter; Rec. Sec., Alice 
Tassell; Corres. Sec., Florence Henning; 
Directors: Gladys Arnold, Myrtle Geckler, 




By MARY NOEL BARRON, CPA
SECURITY ANALYSIS: PRINCIPLES 
AND TECHNIQUES, by Benjamin Gra­
ham and David L. Dodd, with the colla­
boration of Charles Tatham, Jr. (Mc­
Graw-Hill Book Company, Inc., 330 West 
42nd Street, New York 36, N. Y. 770 
pages.)
This third edition is virtually a new 
book, retaining at the same time the many 
basic and noteworthy merits of previous 
editions. As before, it offers a comprehen­
sive presentation of investment practice.
The new edition features fully developed 
techniques of appraisal and standards of 
measurement for investment securities, par­
ticularly with respect to common stock val­
uation; new chapters on analysis of public 
utility statements and on the valuation of 
public utility common stocks; a new section 
on stockholder-management relations; new 
examples as illustrative material have been 
used throughout; and in many cases, se­
quels to tables from previous editions have 
been included to show how they have ulti­
mately worked out.
IDEA EXCHANGE
By THEIA C. CASCIO 
FOR LARGE QUANTITIES OF 
DIVIDEND CHECKS
Contributed by Alice Walsh, Grand 
Rapids, Michigan
In the February 1948 issue of The 
Woman C.P.A., Alice Walsh presented the 
idea of a duplicate dividend check, these 
numbered copies to be filed for a permanent 
record of the dividend payment. At this 
time, she adds to her original suggestion:—
As Uncle Sam is now demanding that all 
dividend payments to individuals be re­
ported on Forms 1099, we have decided to 
use a third copy of the dividend check form 
for completion of the accumulated totals 
for the year. This copy is perforated so 
each check can be torn from the six-check 
sheet and filed alphabetically each time after 
payment of a dividend during the year. 
After the final dividend for the year, all 
copies for each individual are stapled to­
gether, a total taken of each individual’s 
checks, and the grand total noted on the top 
check copy. When forms 1099 are available, 
these are prepared from the check copies, 
and mailed in special open-face envelopes 
to eliminate one operation.
AMERICAN SOCIETY OF WOMEN ACCOUNTANTS
Affiliated with
AMERICAN WOMAN’S SOCIETY OF CERTIFIED PUBLIC ACCOUNTANTS
August 31, 1952
Dear ASWA Member:
You are hereby notified that the regular Annual Meeting of the American Society of 
Women Accountants will be held Saturday, October 4, 1952, at 10:30 A.M., at The Sham­
rock Hotel, Houston, Texas.
In accordance with Article VIII, Section 1, of the Bylaws, the annual meeting of this 
Society shall be held at a time and place decided upon by the Board of Directors, pro­
vided, however, that notice of such meeting shall have been sent to the membership or 
published in the official publication of the Society at least thirty days prior to the date 
set for the meeting. In accordance with Section 3, each Chapter shall be entitled to dele­
gates as follows: one delegate at large; one additional delegate for the first 25 members 
or less; and one additional delegate for each 25 additional members. Each Chapter shall 
be entitled to as many votes as it has delegates present in person or by proxy. Quorum 
shall consist of majority of chartered chapters. Section (3)a: For regular meetings 
any regular member in good standing may be named a delegate.
Credentials will be sent to each chapter to be filled out and signed by the Chapter 
President and Chapter Secretary for each Chapter Delegate. Detailed instructions to 
the chapters will be sent with the credentials.
The credentials should be brought to the convention by the delegates.
Sincerely yours,
Hazel Brooks Scott
National Secretary, ASWA, 1951-52
3451 West Vernon Avenue
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Sterling and Sterling, 622 Grand Theatre Building, 
Atlanta 3 Georgia





314 Securities Building, Seattle 1, Washington
1st Vice-President
Virginia W. Allgood
Trust Company of Georgia, Box 4418, Atlanta 2, Ga.
2nd Vice-President
L. Katherine McKenzie




Larch Court, Apt. 6A, Muskegon, Michigan
Secretary
Doris Parks, C.P.A.
204 Raitt Hall, University of Washington, Seattle
5. Washington
DIRECTORS
Vera Jean Bobsene (Ex-Officio)
502 South Fuller Avenue, Los Angeles 36, California
Ida H. Alt




Turner, Crook & Zebley, 1622 Chestnut Street, 
Philadelphia 3, Pennsylvania
R. Grace Hinds, C.P.A.
2115 North Delaware Street, Indianapolis 2, Indiana
Charlotte R. Morris
1570 Sixth Avenue, San Diego 1, California
Corinne Pool
First National Bank, 1 West 8th St., Holland, Mich.
CHAPTER PRESIDENTS YEAR—1952-1953 
Margaret E. Campbell—Atlanta 
Davison-Paxton Company, Atlanta, Georgia 
M. Jane Dickman, C.P.A.—Buffalo 
Phillips, Wertman & Co., 785 Ellicott Square Bldg., 
Buffalo 3, New York
Helen Seelmayer, C.P.A.—Chicago
428 West St. James Place, Chicago 14, Illinois
Ruth M. Maull—Cincinnati
1255 Hollywood Ave., Cincinnati 24, Ohio
Norma Jelinek—Cleveland
12827 Woodside Avenue, Cleveland 8, Ohio
Betty T. McGill, C.P.A.—Columbus 
1505 West Third Avenue, Columbus 12, Ohio 
Mary E. Brickner, C.P.A.—Denver 
930 First National Bank Bldg., Denver 2, Colorado 
Jackaline Rutherford—Des Moines 
132 East Douglas Street, Des Moines 13, Iowa 
Gertrude Hindelang, C.P.A.—Detroit 
Arthur Young & Co., 1217 National Bank Bldg., 
Detroit 26, Michigan
Shirley T. Moore, C.P.A.—Dist. of Col. 
Alvord & Alvord, 202 World Center Bldg., Wash­
ington 6, D. C.
Elizabeth J. Sage—Grand Rapids
Electric Supply Co., 317 Bond Ave N. W., Grand 
Rapids 2. Michigan 
Irma K. Hoeland—Holland
Duffy Manufacturing Co., 70 River Ave., Holland, 
Michigan
Heloise Brown, C.P.A.—Houston 
1727 Marshall Street, Houston 6, Texas 
Hannah B. Thompson—Indianapolis 
1320 North Delaware St., Apt. 110, Indianapolis 2, 
Indiana
Mary J. McCann, C.P.A.—Kansas City 
Davey & Rader, 1419 Commerce Bldg., Kansas City
6. Missouri
Ann M. Riordan—Lansing
222 South Logan Street, Lansing, Michigan
June Freshour—Long Beach
12207 South Paramount, Downey, California
Audra Ferrey—Los Angeles
2306 West Oak Street, Burbank, California
Letha K. Marven—Louisville
Jefferson Woodworking Co., 14th & Hill Sts., Louis­
ville 10, Kentucky
Dorothy Wisch—Muskegon
1404 Sanford St., Muskegon Heights, Michigan
Lily M. Merkle—New York
2119 Newbold Avenue, Bronx 61, New York
Rusty Burgstahler—Oakland
818 Mandana Boulevard, Oakland, California
Dora Stanger—Philadelphia
6344 Greene St., Philadelphia 44, Pennsylvania
S. Marion Campbell—Pittsburgh
3207 Faronia Street, Pittsburgh 4, Pennsylvania
Genevieve Moore—Richmond
315 North Cleveland Street, Richmond 21, Virginia
Blanche A. Blackwell—Sacramento
1113 Nogales Avenue, Del Paso Heights, California
Adelaide M. Davis—San Diego
4337 49th Street, San Diego, California 
Elsie MacLaren—San Francisco 
527 McArthur Drive, Broadmoor Village, San Fran­
cisco 25, California
Audrey Mabee, C.P.A.—Seattle 
Route 2, Box 1882, Renton, Washington 
Christina W. Langbehn—Spokane 
233 West 22nd Avenue, Spokane 41, Washington 
Edith V. Kenan—Syracuse 
340 Midland Avenue. Syracuse 4, New York 
Esther Evans—Terre Haute
Armstrong Walker Lumber Co., 601 North 11th St., 
Terre Haute, Indiana 
Rachel F. Cooper—Toledo 
324 Valleywood Drive, Toledo 5, Ohio
